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'XH WR WKH PXOWLVKDSHG DVSHFWV RI WKH LPSDFW RI QRLVH HPLVVLRQV IURP VKLSV WKH DVVHVVPHQW DQG
FRQWURO RI VXFK HPLVVLRQV UHTXLUH WKHUHIRUH D PXFK PRUH KROLVWLF DSSURDFK WKDQ DSSOLHG LQ WKH ILUVW
DWWHPSWVWRGHDOZLWKWKLVSUREOHP















ERDUGYHVVHOV ERWK LQODQG DQG VHDJRLQJ0HDVXUHPHQWV FDQEH FDUULHGRXW WRGLIIHUHQW DLPV FKHFN WKH




LQVLGH WKHVKLSVDUH WZR8QLWHG1DWLRQV¶DJHQFLHV WKH,QWHUQDWLRQDO/DERXU2UJDQL]DWLRQ,/2DQG WKH
,QWHUQDWLRQDO0DULWLPH2UJDQL]DWLRQ,02
)XUWKHU VSHFLILF UHTXLUHPHQWV DERXW QRLVH OHYHOV RQ ERDUG KDYH EHHQ LVVXHG E\ PRVW RI WKH






VWDQGDUGV ,W LVD8QLWHG1DWLRQVDJHQF\ WKDWEULQJV WRJHWKHU UHSUHVHQWDWLYHVRIJRYHUQPHQWVHPSOR\HUV




7KH PRVW UHSUHVHQWDWLYH ,/2 GRFXPHQW FRYHULQJ QRLVH HIIHFWV RQ ZRUNHUV LV WKH &RGH RI SUDFWLFH
³$PELHQW IDFWRUV LQ WKHZRUNSODFH´ ,/2ZKLFKGLVFXVVHV DZLGH UDQJHRI SRWHQWLDO KD]DUGV IRU
ZRUNHUV LQ JHQHUDO $V UHJDUGV QRLVH WKH &RGH JLYHV VXJJHVWLRQV RQ WKH SUHYHQWLRQ DQG FRQWURO RI
HPLVVLRQV KHDOWK VXUYHLOODQFH DQG WUDLQLQJ IRU ZRUNHUV QR OLPLWV IRU ZRUNHUV¶ H[SRVXUH WR QRLVH DQG
YLEUDWLRQ1	9DUHDFWXDOO\JLYHQEXWWKH&RGHPDNHVUHIHUHQFHWRLQWHUQDWLRQDO,62VWDQGDUGV
6SHFLILFGRFXPHQWVDERXWZRUNLQJFRQGLWLRQVRQERDUGVKLSVZKLFKDQ\ZD\IROORZDVLPLODUIRUPDWRI
JHQHULF UHTXLUHPHQWV ZLWKRXW TXDQWLWDWLYH H[SUHVVLRQV DUH WKH 0DULWLPH /DERXU &RQYHQWLRQ ,/2
 WKH ,/2 &RQYHQWLRQ 1R  &RQFHUQLQJ :RUN LQ WKH )LVKLQJ 6HFWRU ,/2 D DQG ,/2
5HFRPPHQGDWLRQ1R5HFRPPHQGDWLRQ&RQFHUQLQJ:RUNLQWKH)LVKLQJ6HFWRU,/2E
,02
7KH ,QWHUQDWLRQDO0DULWLPH 2UJDQL]DWLRQ ,02 LV D VSHFLDOL]HG DJHQF\ IRU VKLSSLQJ RI WKH 8QLWHG




FRPPHUFLDO VKLSV LV WKH5HVROXWLRQ$;,, ,02KHQFHIRUWK LQGLFDWHGZLWK WKH WHUP µ1RLVH
&RGH¶ 2WKHU PHQWLRQV RI QRLVH FRQWURO UHTXLUHPHQWV DUH FRQWDLQHG LQ WKH 62/$6 ,QWHUQDWLRQDO
&RQYHQWLRQIRU WKH6DIHW\RI/LIHDW6HD,02ZKLFK LQ LWV ODWHUDPHQGPHQWV UHIHU WR WKH1RLVH
&RGH
7KH 1RLVH &RGH DSSOLHV WR DOO VKLSV LQ VHUYLFH RYHU  WRQV RI JURVV WRQQDJH DQG ³DV IDU DV
UHDVRQDEOHDQGSUDFWLFDEOH WR WKHVDWLVIDFWLRQRI WKH$GPLQLVWUDWLRQ´DOVR WRVPDOOHUQHZFRQVWUXFWLRQV



























§      
ZKHUHS$ LQVWDQWDQHRXV$ZHLJKWHGVRXQGSUHVVXUHS UHIHUHQFHSUHVVXUH
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7KH &RPIRUW &ODVVHV && UHTXLUHPHQWV LVVXHG ZLWK GLIIHUHQW GHJUHHV RI GHWDLOV E\ WKH YDULRXV
&ODVVLILFDWLRQ6RFLHWLHVPHPEHUVRIWKH,$&6,QWHUQDWLRQDO$VVRFLDWLRQRI&ODVVLILFDWLRQV6RFLHWLHVDUH
IRFXVHG RQ WKH HYDOXDWLRQ RI WKH SDVVHQJHUV DQG FUHZ FRPIRUW RQ ERDUG VKLSV 'LIIHUHQW OLPLWV DUH
DYDLODEOHDEOHWRUDQNWKHDFRXVWLFDOSHUIRUPDQFHVRIWKHVKLSIURPDPLQLPXPWRDPD[LPXPµJUDGH¶
/LPLWV LQ G%$ DUH IL[HG IRU HDFK VSDFH W\SRORJ\ RQ ERDUG ZKLOH DV UHJDUGV WKH DFRXVWLFDO
SHUIRUPDQFHV RI SDUWLWLRQV RQ ERDUG UHTXLUHPHQWV DUH VHW RQ WKH VRXQG LQVXODWLRQ LQGH[ RI YHUWLFDO
VXEGLYLVLRQVEXONKHDGVDQGRQWKHQRLVHLPSDFWOHYHORIKRUL]RQWDOVXEGLYLVLRQVGHFNV,QWKHIRUPHU
FDVHDQ LPSRUWDQWDLPLV WRHQIRUFHSULYDF\EHWZHHQFDELQVRURWKHUVSDFHV LQ WKH ODWWHU WKHSUREOHP
DGGUHVVHGLVWKHQRLVHWKDWSHRSOHPRYLQJRQWKHGHFNMRJJLQJGDQFLQJRUVLPSO\ZDONLQJFDQWUDQVPLW
WRWKHVSDFHVEHORZ

















$W ,02 OHYHO WKH PRVW FRPSUHKHQVLYH UHIHUHQFH LV WKH 1RLVH &RGH ZKLFK GDWHV EDFN VRPH WKLUW\
\HDUV ,02 VWDUWHG UHFHQWO\ DQ XSGDWLQJ SURFHVV IRU WKH &RGH $ FRUUHVSRQGHQFH JURXS KDV EHHQ
HVWDEOLVKHG RQ WKLV PDWWHU ,02  DLPLQJ DW GLVFXVVLQJ WKH FULWHULRQ RI DSSOLFDWLRQ RI WKH &RGH
PDNLQJ LW PDQGDWRU\ IRU QHZ VKLSV XSJUDGLQJ WKH VWDQGDUGV IRUPHDVXUHPHQWV DQG XSGDWLQJ WKH OLPLW
OHYHOV IRU WKH VSDFHV RQ ERDUG ,Q JHQHUDO WKH XSGDWHV XQGHU GLVFXVVLRQPRYH LQ WKH GLUHFWLRQ RIPRUH
VHYHUHQRLVHOLPLWVOHYHOVORZHUE\G%$DUHSURSRVHGIRUPRVWRIWKHVSDFHVRQERDUGDQGDVLPLODU
LQFUHDVH >  G%$@ LQ WKH PLQLPXP LQVXODWLRQ LQGH[HV 7KLV LV LQ OLQH ZLWK WKH PRGHUQ QHHGV IRU
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LQFUHDVHG FRPIRUW DQG EHWWHU ZRUNLQJ FRQGLWLRQV IRU ZRUNHUV DQG ZLWK WKH LPSURYHG WHFKQRORJLHV
DYDLODEOHIRUQRLVHFRQWURORQERDUG3URYLVLRQVDUHVLPLODUERWKLQW\SHDQGLQYDOXHVWRWKRVHHQIRUFHGLQ
RWKHULQGXVWULDOVHFWRUV,/2
$V UHJDUGV WKHDVVHVVPHQWRIFRPIRUW LW LV QRWHG WKDW WKHSUHVHQW IRUPXODWLRQRI&&GRHVQRWGLIIHU
PXFK IURP D W\SRORJLFDO YLHZSRLQW IURP UHTXLUHPHQWV IRU WKH ZRUNHUV¶ KHDOWK && PRVWO\ UHIHU WR
PHUHO\HQHUJHWLFLQGH[HVVXFKDVWKH$ZHLJKWHGVRXQGOHYHOZLWKWKHVDPHDSSURDFKRIWKH1RLVH&RGH
HYHQWKRXJKZLWKPRUHUHVWULFWLYHOLPLWV
$ SURSHU HYDOXDWLRQ RI WKH DFRXVWLF FRPIRUW VKRXOG LQFOXGH LQ DGGLWLRQ PRUH UHILQHG FULWHULD OLNH
VSHFWUDO FRPSRVLWLRQ RI QRLVH RU WKH UHSHWLWLRQ RYHU WLPH  (QKDQFHG DFRXVWLF LQGLFDWRUV OLNH WKH RQHV
XVXDOO\XVHGLQWKHFLYLOHQJLQHHULQJFRQWH[WHJWKH5RRP&ULWHULD0DUN,,FRXOGEHXVHGWRYDOXHWKH








VKLS VRXUFH DFFRUGLQJO\ KDV FKDUDFWHULVWLFV LQ FRPPRQ ZLWK W\SLFDO PRELOH VRXUFHV OLNH WKH RWKHU
WUDQVSRUWDWLRQ PHDQV URDG YHKLFOHV WUDLQV DLUSODQHV DQG DOVR ZLWK VWDWLRQDU\ VRXUFHV OLNH LQGXVWULDO
SODQWV8QIRUWXQDWHO\DWSUHVHQWVSHFLILFLQVWUXPHQWVWRFKDUDFWHUL]HDVVHVVDQGFRQWURO WKHVKLSVRXUFH
W\SH DUH QRW DYDLODEOH DQG LQ PDQ\ FDVHV LQGLFDWRUV DUH WDNHQ ZLWKRXW DGDSWDWLRQ IURP RWKHU VRXUFHV
FDWHJRULHVZKHUHH[SHULHQFHLVPRUH
,Q ERWK FDVHV VKLS DV PRELOH RU VWDWLRQDU\ VRXUFH WKH LPSDFW RI WKH UDGLDWLRQ GHSHQGV RQ WKH
FKDUDFWHULVWLFV RI WKH VXUURXQGLQJ DUHD RURJUDSK\ VSDWLDO GLVWULEXWLRQ RI EXLOGLQJV DQG RI SRSXODWLRQ
HYHQPHWHRURORJLFDOFRQGLWLRQVZLQG VQRZ ,QRWKHU WHUPVERWK WUDQVPLVVLRQSDWKVDQG UHFHLYHUVDUH
H[WHUQDOWRWKHVKLSDQGWKHLUFKDUDFWHULVWLFVDUHLQGHSHQGHQWIURPWKHVKLS7KLVPDNHVWKHDVVHVVPHQWRI
WKHLPSDFWDQGRIWKHFRQWURORIH[WHUQDOQRLVHGLIIHUHQWIURPWKHFDVHRIWKHQRLVHLQWHUQDOWRWKHVKLSDQG
KDV DSDUDPRXQW LQIOXHQFHRQ WKH QRUPDWLYH IUDPHZRUNRQ WKH VXEMHFW7KH FXUUHQW VLWXDWLRQ LV EULHIO\
UHFDOOHGLQWKHIROORZLQJVHHDOVR%DGLQR%RUHOOLHWDOE
([LVWLQJQRUPV














0HDVXUHPHQWV FDQ EH FDUULHG RXW XQGHU VSHFLILF HQYLURQPHQWDO FRQGLWLRQV RSHUDWLQJ FRQGLWLRQV DQG







6WDQGDUG LV GLYLGHG LQ WZR SDUWV 7KH ILUVW SDUW VSHFLILHV WKH SURFHGXUH WR EH DSSOLHG WR SRZHUHG
UHFUHDWLRQDOFUDIWRIXSPOHQJWKIRUPHDVXULQJ/¶S$6PD[PD[LPXP$6ZHLJKWHGVRXQGSUHVVXUHOHYHO
GXULQJ WKH SDVVDJH DQG WKH /S$6PD[ /¶S$6PD[ DIWHU DSSO\LQJ EDFNJURXQG QRLVH FRUUHFWLRQ DQG GLVWDQFH



















HVWDEOLVKHG\HWQRLVH OLPLWYDOXHV LQDFFRUGDQFHZLWK WKHDERYHPHQWLRQHG'LUHFWLYH3UHYLRXVQDWLRQDO
UHJXODWLRQV DUH FXUUHQWO\ LQ IRUFH LQZKLFKRWKHU W\SHVRI VRXUFHV DUH FRQVLGHUHG ,Q VHYHUDO6WDWHV WKH
QRLVHOLPLWYDOXHVDUHFRPPRQO\H[SUHVVHGLQWHUPVRIHTXLYDOHQWVRXQGSUHVVXUHOHYHOZHLJKWHG$/$HT
DQG WKH\DUH UHIHUUHG WR WLPHSHULRGVFKDQJLQJ IURPFRXQWU\ WRFRXQWU\ IRUD UHYLHZRISROLFLHV LQ WKH
ILHOGRIQRLVHFRQWUROIRUSRUWVSOHDVHVHH%DGLQRHWDO
*DSVWREHILOOHG










FRPSOHWH DFRXVWLF FKDUDFWHULVDWLRQZKLFK KRZHYHU LV QHHGHG IRU D DFFXUDWH SUHGLFWLRQ RI WKH H[WHUQDO
VRXQGSURSDJDWLRQ7KH VXEMHFW KDVEHHQ DQDO\VHG LQ WKH6,/(193URMHFW DQG D VHW RI FRPSOHPHQWDU\
PHDVXUHPHQWVDGGLWLRQDOWRWKRVHUHFRPPHQGHGE\WKH,QWHUQDWLRQDO6WDQGDUGVKDYHEHHQLGHQWLILHG,Q
VHWWLQJJXLGHOLQHVIRUWKHVHPHDVXUHPHQWVLWDIOH[LEOHDSSURDFKLQWKHFKRLFHRIWKHVXUYH\VSDUDPHWHUV









)RU YHVVHOV XQGHU ZD\ WKH DLP RI WKH WHVW LV WR GHILQH D VLJQLILFDQW VRXQG OHYHO IRU D WUDQVLHQW
SKHQRPHQRQDVLWKDSSHQVZKHQWKHYHVVHOSDVVHVE\,QJHQHUDOSDVVE\WHVWVDUHFRPPRQO\XWLOL]HGIRU
PHDVXULQJWKHQRLVHHPLWWHGE\PRELOHVRXUFHVLQPRWLRQ&RQFHUQLQJSDVVE\WHVWVIRUVKLSV$16,$6$
6 GHILQHV SDVVE\ XQGHUZDWHU PHDVXUHPHQWV IRU VKLSV )ROORZLQJ WKH VDPH DSSURDFK DQ
H[DPSOHRISRVVLEOHPLFURSKRQHSRVLWLRQLQJIRUPHDVXUHPHQWVRIDLUERUQHVRXQGSURSDJDWLRQLVUHSRUWHG
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7KHSUREOHPRI XQGHUZDWHU QRLVH HPLVVLRQV IURPFRPPHUFLDO YHVVHOV KDVEHHQ DGGUHVVHGRQO\ YHU\
UHFHQWO\7KHHIIHFWWREHFRQVLGHUHGLQWKLVFDVHLVWKHLPSDFWRQWKHPDULQHIDXQD$QWURSRJHQLFQRLVH

















UHFHLYHU DV ZHOO DV WKH VHD URXJKQHVV $OO WKHVH SDUDPHWHUV FRPELQHG WRJHWKHU JHQHUDWH FRPSOLFDWHG
WUDQVPLVVLRQ SDWKV GLIIHUHQW PRUHRYHU IRU HDFK IUHTXHQF\ RI WKH VLJQDO IXUWKHU FRPSOLFDWLQJ WKH
SUHGLFWLRQRIQRLVHOHYHOVUHFHLYHGE\WKHDQLPDOV
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6WDWHRIWKHDUW



















$Q LPSRUWDQW VHW RI UHFHLYHUV IRU WKH 8:1 UDGLDWHG LV UHSUHVHQWHG E\ PDULQH PDPPDOV 7KH\ DUH




WZRPDLQFDWHJRULHV0\VWLFHWHVDQG2GRQWRFHWHV ,Q WKH ILUVWJURXS WKH ODUJHVWPDPPDOVDUH LQFOXGHG
VXFKDVWKHZKDOHVZKLOHILGROSKLQVDUHPHPEHUVRIWKHVHFRQGRQH
)LJ0HDVXUHPHQWOD\RXWDDVVXJJHVWHGE\$16,$6$EDVVXJJHVWHGE\'19
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+HDULQJ VHQVLWLYLWLHV DUH DYDLODEOH IRU WKH VPDOOHU PDULQH PDPPDOV GROSKLQV EXW QR GDWD DUH
DYDLODEOHIRU0\VWLFHWHVGXHWRWKHLUGLPHQVLRQVDQGWKHFRQVHTXHQWGLIILFXOWLHVLQFDUU\LQJRXWODERUDWRU\
WHVWV$Q\ZD\ORRNLQJDW)LJXUHVRPHK\SRWKHVLVFDQEHGRQHDVUHJDUGVWKHVHQVLWLYLW\RIWKHODUJHU
PDPPDOV ,Q IDFW WKH DXGLRJUDPV RI 2GRQWRFHWHV SUHVHQW D PLQLPXP PD[LPXP RI VHQVLELOLW\ LQ
FRUUHVSRQGHQFH RI WKHLU UDQJH RI FRPPXQLFDWLRQ DV LW KDSSHQV IRU KXPDQV )RU WKLV UHDVRQ LW FDQ EH
K\SRWKHVL]HG WKDWDOVR WKH VHQVLWLYLW\RI0\VWLFHWHVKDYHDPLQLPXP LQ  WKHLU UDQJHRIFRPPXQLFDWLRQ
VKLIWHG LQ WKLV FDVH WRZDUGV ORZHU IUHTXHQFLHV $V LW FDQ EH QRWHG IURP )LJXUH  HYHU\ VSHFLHV KDV D
GLIIHUHQWDXGLRJUDPZLWKVHQVLELOLWLHVWKDWFDQJRIURPIHZ+HUW]WRWKRXVDQGVRI+HUW]0RUHRYHU WKH






7KH ,QWHUQDWLRQDO &RXQFLO IRU WKH ([SORUDWLRQ RI WKH 6HD ,&(6 ZDV WKH ILUVW LQVWLWXWLRQ WKDW IL[HG
OLPLWVIRUWKHXQGHUZDWHUQRLVHUDGLDWHGIURPVKLSV0LWVRQ9HU\UHFHQWO\WKH'HW1RUVNH9HULWDV
FODVVLILFDWLRQ VRFLHW\ LVVXHGDQDGGLWLRQDOFODVV QRWDWLRQFRQWDLQLQJ OLPLWV WR WKHXQGHUZDWHUQRLVH IURP
VKLSV'197KHDSSURDFKIROORZHGE\WKHWZRERGLHVDVZHOODVWKHDLPRIWKHOLPLWVLVGLIIHUHQW
2Q RQH VLGH ,&(6 GHULYHG D OLPLW FXUYH VWDUWLQJ IURP WKH FRG¶V VHQVLWLYLW\ WR QRLVH ZKLOH'19 OLPLW














RI WKH VKLS\DUGV VLWXDWHG LQ WKH0HGLWHUUDQHDQ6HD7R WKLV DLP WKH DFWXDO QRLVHSURSDJDWLRQ VKRXOGEH
VWXGLHGHVSHFLDOO\IRUPHDVXUHPHQWVFDUULHGRXWLQVKDOORZZDWHU'XULQJPHDVXUHPHQWVVRPHLPSRUWDQW
YDULDEOHV VXFK DV WKH FHOHULW\ SURILOH LQ WKH FROXPQ ZDWHU DQG WKH ERWWRP FRPSRVLWLRQ VKRXOG EH
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PRQLWRUHGRUHVWLPDWHGE\H[LVWLQJGDWDEDVHDQGDSURSDJDWLRQPRGHOWDNLQJLQWRDFFRXQWWKHGLIIHUHQW
EHKDYLRURIIUHTXHQF\FRPSRQHQWVVKRXOGEHXVHG
$ SRVVLEOH LPSURYHPHQW LQ VHWWLQJ OLPLWV WR XQGHUZDWHU QRLVH HPLVVLRQV RI VKLSV LV WR IRFXV RQ WKH
UHFHLYHU FKDUDFWHULVWLFV LH RQ LWV VRXQG SHUFHSWLRQ 7R GR WKLV GLIIHUHQW VWUDWHJLHV FDQ EH IROORZHG
GHSHQGLQJRQLIWKHWDUJHWLVWRPLWLJDWHWKHEHKDYLRUDOHIIHFWVRUWRUHGXFHFRPPXQLFDWLRQPDVNLQJ,Q
WKH ILUVWFDVHDGHWDLOHGNQRZOHGJHRI WKHVRXQGSHUFHSWLRQRIPDULQHPDPPDOV LVQHHGHG LQ WKH ODWWHU






RI WKH QRUPDWLYH IUDPHZRUN 7KH GHYHORSPHQW RI FRQWURO UHTXLUHPHQWV GHSHQGV RQ WKH WLPH SHULRG LQ
ZKLFKWKHSUREOHPKDVEHHQUHFRJQL]HGDQGVWXGLHGWKHPRUHWKDQWKLUW\\HDUVRIGHYHORSPHQWRIQRUPV
IRU WKH SUHVHUYDWLRQ RI WKH KHDOWK RI ZRUNHUV RQ ERDUG LPSO\ DV D FRQVHTXHQFH WKDW WKH IUDPHZRUN RI
UHTXLUHPHQWV LV PRUH FRKHUHQW VWUXFWXUHG DQG FRQVROLGDWHG WKDQ ZKDW DFKLHYHG LQ DERXW D GHFDGH RI
GHYHORSPHQW RI H[WHUQDO QRLVH UHJXODWLRQV DQG  D IHZ \HDUV RI DWWHQWLRQ WR XQGHUZDWHU QRLVH UDGLDWLRQ
HYHQWKRXJKWKHH[SHULHQFHIURPWKHPLOLWDU\VHFWRUKDVEHHQRIJUHDWKHOSLQWKHUHFHQWGHYHORSPHQWV
6SHFLILF FKDOOHQJHV DUH KRZHYHU VWLOO SUHVHQW LQ DOO WKH ILHOGV DQG FDQ EH IRUHVHHQ DV DUHDV IRU IXWXUH
GHYHORSPHQWV 6XFK DUHDV FDQ EH LGHQWLILHG IRU WKH FRQWURO RI QRLVH RQ ERDUG LQ D EHWWHU GHILQLWLRQ RI
FRPIRUWWKDWWDNHVLQWRDFFRXQWPRUHLQGLFDWRUVWKDQDPHUHTXDQWLILFDWLRQRIWKHWRWDOSHUFHSWLRQRIWKH
QRLVHSRZHUIORZ)RUH[WHUQDOQRLVHLQDLUWKHHYROXWLRQFRXOGEHVRXJKWLQWKHGHYHORSPHQWRIDPRUH
LQWHJUDWHGVHWRI UHTXLUHPHQWV WKDWFDQDFFRXQWRQRQHKDQGIRU WKHVSHFLILFFKDUDFWHULVWLFVRI WKHQRLVH
UDGLDWLRQLQDLUE\VKLSVLQFRPSDULVRQWRRWKHUW\SHVRIVRXUFHVDQGRQWKHRWKHUKDQGIRUWKHQXPEHURI
SOD\HUV LQYROYHG LQ WKH FRQWURO SURFHVV ,02 VKLSEXLOGHUV VKLS RSHUDWRUV SRUW DXWKRULWLHV SRUW VWDWH
FRQWUROPXQLFLSDOLWLHV$VUHJDUGVXQGHUZDWHU UDGLDWHGQRLVH WKHPDMRUFKDOOHQJH LV UHSUHVHQWHGE\ WKH
FKDUDFWHULVDWLRQRI WKHSHUFHSWLRQRIQRLVHE\ WKH UHFHLYHUV PDULQH IDXQDZKLFKVKRXOGFRQVWLWXWH WKH
EDVLVIRUDUDWLRQDOGHILQLWLRQVRIWKHWDUJHWVRIWKHQRLVHFRQWURO
$FNQRZOHGJPHQWV












879 Aglaia Badino et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  868 – 879 
%DGLQR$%RUHOOL'*DJJHUR75L]]XWR(6FKHQRQH&F&ULWHULDIRUQRLVHDQQR\DQFHHYDOXDWLRQRQERDUGVKLSV,Q
5L]]XWR(	*XHGHV6RDUHV&HGV6XVWDLQDEOH0DULWLPH7UDQVSRUWDWLRQDQG([SORLWDWLRQRI6HD5HVRXUFHV/HLGHQ&5&
3UHVV%DONHPD
%DGLQR$6FKHQRQH&7RPDVRQL/0DQDJLQJWKHHQYLURQPHQWDOVXVWDLQDELOLW\RISRUWVQRLVHSROOXWLRQ,&(07
'19'HW1RUVNH9HULWDV5XOHVIRU&ODVVLILFDWLRQRI6KLSV6LOHQW&ODVV1RWDWLRQ3DUW&KDSWHU
(8'LUHFWLYH(&RI7KH(XURSHDQ3DUOLDPHQWDQGRI7KH&RXQFLO-XQH
*RUGRQ-*LOOHVSLH'3RWWHU-)UDQW]LV$6LPPRQGV06ZLIW5	7KRPSVRQ'7KHHIIHFWVRIVHLVPLFVXUYH\VRQ
PDULQHPDPPDOV0DULQH7HFKQRORJ\6RFLHW\-RXUQDO
+LOGHEUDQG-$,PSDFWVRI$QWKURSRJHQLF6RXQG,Q5H\QROGV-(HWDOHGV0DULQH0DPPDO5HVHDUFK&RQVHUYDWLRQ
EH\RQG&ULVLV7KH-RKQV+RSNLQV8QLYHUVLW\3UHVV%DOWLPRUH0DU\ODQGSS
,/2&RGHRISUDFWLFH³$PELHQWIDFWRUVLQWKHZRUNSODFH´*HQHYD
,/20DULWLPH/DERXU&RQYHQWLRQ*HQHYD
,/2D&RQYHQWLRQ&FRQFHUQLQJZRUNLQWKHILVKLQJVHFWRU*HQHYD
,/2E5HFRPPHQGDWLRQ5FRQFHUQLQJWKHZRUNLQWKHILVKLQJVHFWRU*HQHYD
,025HVROXWLRQ$,;5HFRPPHQGDWLRQRQPHWKRGVRIPHDVXULQJQRLVHOHYHOVDWOLVWHQLQJSRVWV
,0262/$6,QWHUQDWLRQDO&RQYHQWLRQIRUWKH6DIHW\RI/LIHDW6HD
,025HVROXWLRQ$;&RGHRI6DIHW\IRU'\QDPLFDOO\6XSSRUWHG&UDIW'6&&RGH
,025HVROXWLRQ$;,,&RGHRQ1RLVH/HYHOVRQ%RDUG6KLSV
,021RLVHOHYHOVRQERDUGVKLSV,QWHUQDWLRQDO0DULWLPH2UJDQL]DWLRQ/RQGRQ
,025HVROXWLRQ06&,QWHUQDWLRQDOFRGHRIVDIHW\IRU+LJK6SHHG&UDIW+6&&RGH
,025HVROXWLRQ06&,QWHUQDWLRQDOFRGHRIVDIHW\IRU+LJK6SHHG&UDIW+6&&RGH
,02'RFXPHQW'(3URWHFWLRQ$JDLQVW1RLVHRQ%RDUG6KLSV
,62,62$FRXVWLFV0HDVXUHPHQWRIDLUERUQHVRXQGHPLWWHGE\YHVVHOVRQLQODQGZDWHUZD\VDQGKDUERXU
,62,62$FRXVWLFV6PDOOFUDIW±$LUERUQHVRXQGHPLWWHGE\SRZHUHGUHFUHDWLRQDOFUDIW±3DUW6RXQG
DVVHVVPHQWXVLQJUHIHUHQFHFUDIW
,62,62$FRXVWLFV6PDOOFUDIW±$LUERUQHVRXQGHPLWWHGE\SRZHUHGUHFUHDWLRQDOFUDIW±3DUW3DVVE\
PHDVXUHPHQWSURFHGXUHV
1R0(3RUWV1R0(3RUWV(XURSHDQ3URMHFW*RRG3UDFWLFH*XLGHRQ3RUW$UHD1RLVH0DSSLQJDQG0DQDJHPHQW7HFK$QQ
0LWVRQ5%8QGHUZDWHUQRLVHRIUHVHDUFKYHVVHOVUHYLHZDQGUHFRPPHQGDWLRQV,&(6&RRSHUDWLYH5HSRUW
